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FINANCIAL NEWS

~

AND COMMENT
Spiritless Trading Leads to
Aimless Series of Fluctuationsin Stock Prices.

The outstanding characteristic of yesterday'sstock market was Its extreme
dullness. Professionals were entirely
alone In their operations and the public
interest In the market was completely
dprrriant. Tills was not an unusual condition.

It has been expected that the market
would settle Into u qulel^dull routine for
a period, following the drastic read,juslment It has liad. It is the history
of sharp changes In the direction of
market movements that they have
shaken confidence for the moment, and
utmost Invariably some little time has
been required before outside trading Interestsare sufficiently reassured to once
more take an active part In the market.

Because of this situation It has beeri
found that about tiro best that can be
expected of the stock market during
one of these periods is a dispirited and
aimless eerles of fluctuations, more or
less narrow and almost entirely wlth|out significance. It Is the kind of a

market In which the speculator whoso
largest operations are conducted on the
plan of short, quick turns Is likely to
bo whipsawed, as Wall Street terms It.
A market of that character always

falls to give evldenoo of any definite
trend In particular Issues until the immediatemovement, which Is usually not
more than two or three points, has been
completed. IIow long such a dlscourag!ing state of affairs In Wall Street will
exist depends entirely on how long It
will take the speculative public to reicover confidence and once more enter
into the market on a large scale.
Of course, there are always Individual

developments In connection with various
companies which turn attention to them
and which make for speculation in their
shares, which is altogether separate
from the- movement of the general list.
Yesterday, for Instance, there was an
assault on the stock of the General As|phalt Company based on unfavorable
reports concerning new flnahclng, &c.
At the same time reports that the directorsof the Public Servtoe Corporation
were planning to increase the annual
dividend rate at, their meeting to-day
produced enough buying orders in that
issue to put It to 100, a new high for
the year.

Dealings in the bond market were
small and without significance. No attentionwas paid to the ruling of the
United States Supreme Court that banks
must pay a State capital tax, where
such State tax law exists, on Liberty

| bonds in which capital Is invested. The
fact that the Liberty's were exempt
from Federal taxation made no difference,according to the court ruling. At
first there was a tendency to regard
this as decidedly unfavorable to the
United States war loans, but later dispatches,giving a more complete report
of the court's findings, put a rather
different light on the matter.

In the case in question.Vn Oklahoma
case.It was held that the bank must
pay a tax on the capital it had ln!vested in Libertys. Later advices, how!ever, showed that the ruling also afIfected "other forms of tax exempt securities."iio it does not appear that
under this ruling there can be any Immediaterush by ban Its to sell Liberty
bonds and reinvest in othor tax exempt
Issues, for they, likewise, are Included
TnAlvMnal hoMfncm /if T .iKflvto 1v.nrla

e>~ V
urn not affected.

In New York State the ruling mean*
nothing for the present, for the New
York law runs alohg tho same lines' a?
the Federal law and makes about the
same exemptions. It Is not likely, however,that tho New York State legislatorswill allow this new source ol
revenue to go untapped and now legislationlooking to taxation on the capital
of New York banks Invested In these
bonds may he expected at almost any
time.

In the foreign exchange market there
were jimo very violent advances,
French francs getting up at one time
almost fifty points over Saturday's
figures. Sterling, too, was very strong
selling close to its high for the year
Tho commodity markets were undci

_ pressure, both cotton and grain closing
substantially below Saturday's final

* quotations. Call money stiffened to E
per cent.

FOREIGN EXCHANGE.
MONDAY. NOVEMBER CO, 1?2'J.

CHEAT BRITAIN.
Parity. Fatur*4*648 Sterling; Monday. day. Nov. 13

Demand $4.49'i *4.47% *4.47',i
Cables 4.41>«* 4.48'i 4.47ti
Bankers, 60 ds. 4.17 4.31'* 4.44\|
Bankers, 90 d». 4.16 4.441i 4.431!,

THE CONTINENT.
10.30 France, cents a franc:

Demand ...... 7.41 f. (Ul'i 0.34
x Cables 7.41*4 0.07 6.5-1*1

18.30 Belrlum, cents a franc:
Demand 6.06*4 0.0414 0 OBV
Cables 6.97 6.53 fi.10

19.60 Kwluerland, cents a franc:
Demand ...s..18.74 1 8.03 18.3.1
Cahles 18.70 1*33 18.3#

19.80 Italy, cents a lira:
Demand 4.73*4 4.0914 4.7711
Cables 4 70 4.00 4.78

23 80 c,. many, cents a mark;
Demand 01% .0114 -OIK
Cables Ul% .Ot',4 .01 *j

20.80 Rveden, cents a krone:
Demand 20.71 20.84 20.83
Cables 20.82 20.88 28.81

26.80 Norway, cents n krone:
Demand 18.33 18.40 18 4#
Cables 18.30 18.42 18 88

26.80 Denmark, cents a krone:
Demand 20.18 20.17 20.18

,Cables .99.22 20.20 20.20
19.80 Greece, cents a drachma: ,

Demand 1.30 1 30 1.00
Cables 1.00 1.00 1.60

19.30 Spain, cents a peseta:
Demand 13 38 13 32 13.23
Cables 13.30 13.33 15 26

40.20 Holland, cents a florin:
Deinatad 30.3,1 811.25 39.22
.iCables 39.39 39.30 30 24

B1.40 Itunli. cents a ruble:
100 rubles 04 .*14 .!»«(
,BOO rubles .0244 -00 .0241

20.20 Austria, cents crown:
Ik msnd 0014 .0014 .001*41
Cables 0OI4 .0014 00!34i

23.80 Voland, cents a murk:
IiKmand .000.1 .000114 0004H
Cables 0003 .006344 .0064W

20.30 Hungary, cents a ernwn:
rvmand M'4 .0444 .0«M
Cables <Vl4i 04<i ,<HM

20 30 Jugoslavia. cents a crown:
Ttemand ...... .40 .40 .46*.
Cables .41 .41 .41

19.30 Finland, cents a mark:
iKimaud ...... 2.3.1 2.5t 3.33
Cables 2.39 2.02 2.84

20.26 Csaclio-Hlovakla. cents a rrown:
Demand 8.14 3 19 3.1*
Cables 3.15 IJ.20 3.19

k 19.30 Rumania, cents a leu:
Pemsnd «6'i .61 35
Cables 67 .08 .««

8Mil K.WT.
' 108.32 Bhangtial, cents a tael:

I >emand 72.1244 71.M) 72.10
Cable 72.10 72.25 73.23

78.00 HonrKnngr. osnts a dollar:
Demand 83.86 18.3744 14.20
Cables 88.80 M.6244 84.37M

48.00 llornbar. cents a rupee
1 'emand 89.95 20.71 29.40
Cables 3008 29.90 29.41

49*4 Yokohama, cent." a yen:
Demsnil ..,..4* 31 4* 40 4* 10
Cables 48 4? 41.45 48.85

WOtTH AMBRICA.
32.44 Rtn de Janeiro, rente a mllrets:

Demand 18.08 12.60 11.*0
{ Cables 12 73 12 05 11.85

- 42.45 Iluenos Aires, cents a peso
-IDementi 36 60 ,10.20 88.00
Cables 30 05 30.25 30.01

103.42 llrtipiiay, cents a dollar:
Demand *0 90 on 25 *1,20
cobles *1.10 80.3744 81.30

30.30 t :hlle. rents a
Tiemmnd 12.::* 12.30 1".40
Cables ... .,..12.40 12.id 12.46

1 WAIMA.V >.\< IIA.M.i:.
Nsw York funds In Montreal, 32o dlseeunfa ll.OOO; Moniresl funds in Nsw York,

^ j 38c. premium a tl.Otti
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MONDAY, NC

1822, 1921. 1920~
iDay'3 sal*« COS,405 743,347 1,106,2:

.1022 X--Olo«lng..> [r»Iv.| IOiM'11- Illgh- Low-|Clo»-| .Net
Hlgh.l Low. HI>1. Aek ;in g Sale* Ing. enl. eat. lng ICh'ng
63 48 I 76% 77Vb| ..| 600 Adams Exp. . .1 76%T77 75% 77 +T
66 45% 57 58%: 4 100 Air Reduction. 58 58 58 58
18% 0*i,| 12 12% .. 600 Ajax Rubber . 12 12 12 _12
91% 65*4 .72 72*4| 4 8200 Allied C & D.. 71*4 72% 71*4 72*4 +
59% 37% 41% 42 4 1100 Aliis Chalmers 41% 42 41% 41% +
104 86%; 04% 85*4] «| 100 Allls Chal pf.. 95 95 96 95
12% 29%. 31 31% .. 800 Am Ag Chem. 31% 31% 31% 31% +
72% 55% 60 62 .. 100'Am Ag Ch pf. 60 60 60 60
55 61% 54% SI. 100 Am Bk N pf.. 55 55 55 55
49 31%: 37 39 .. 100 Am Beet Sug. 37% 37% 37% 37% + 1

*«8% 61 70% 71 41 200 Am Br S & F. 71 71 70% 70% .
76%] 32%| 71% 72 .. 12100 Am Can 71% 72% 71% 71% +

112 93% 109% 110% 71 100 Am Can pf.... 110% 110% 110% 110% ..

201 J141 ,180% 181% 12| 200 Am Car & F.. 179 180% 179 180% + 1
80% 18% 19 19%!.. 200 Am Cotton OH 19 19*4 19 19%
162 128 [143 1144 8] 600 Am Express .. 142 144 142 144 . 1
17%! 10%. 11%; 12 ..I 400 Am Hide & L.. 11% 11% 11% 11% +
60% 25%| 28%! 28%! .. 1000 Am lnt Corp.. 28% 28% 28 28% +
13%; 9+4.1 .11 I 11%] lj 300 Am La F F E. 11% 11% 11 11 .

12% 29%: 31%' 32 .. 500 Am Unwed .. 31% 81% 31% 81% +
uuTH iv. i.v* " *4vi/i.*m uoco 12J iua^t lJZft t22%52% 14 45 40 'Si 201) Am Metals ... 44%! 44% 44% 44% . *
329 82 113% 115 4j ^600 Am Radiator.. 11394'113% 112% 113% + *

8"i 3«4t 7% 7V4.25C1 80C;Am Saf Razor 7*4 7% 7 7 . *

25*4, 574:20% 21% .. 600 Am Ship A C. 21 21 21 21 . J

67% 43%] G3% 54% .. 3200 Am Sm & Ref.l 53% 54% 53% 63% + "

101% 101% 101 |102 5j 100 Am Sm Sec B. ,101% 101% 101% 191%
46% 30%; 43 43% 3 1700 Am Steel F... 420s1 43% 42% 43 -f *
107 01 ;i04%',106 71 100 Am Steel F pf'105 ]l00 105 1105 + *

85% 54%| 60 70% .., 2100 Am Sugar ....! 61) 70% 69 69% + 1'
47 23%, 29% 30 .. 400 Am Sum Tob-i 29 29% 2» £9% + *

128%1114% 12204 ]123 0 1400 Am Tel & Tel. 123%'123% 1*3 123
169% 1129%'150=4'151% 12 800 Am Tobacco ..|150% 151 160% 150% 4- *
16594 126 148%1149% 12 200 Am Tobacco B 148% 148% 148% 148% + *
108% 96% 105 106 0 100 Am T pf new. 106 1100 106 108 + "

55% 17%l 49 40% .. 300 AWW&E6% pf 48 40 48 49 + 1=
105 78%) 94% 94% 7 1200 Am Woolen... 94% 94% 94% 94%+ *

£7% 22% 28% So .. 200 Am Writ P pf. 28% 28% 28% 28% li
57 36 48 52 .. 100 Am Z, l^&S pf 4074 49% 49% 49%. *

-16 48 48% .. 2500 Anaconda 48% 48% 47% 48%+ \
68% 43 66% 66 4 2500 Asso Dry Gds. 65% 66"% 65% 65% + 17
108% 91% 100% 101 6 1200 Atch. T & S F. 100%il01 100% 100% . 7
5% % 2 2% .. 3900 At. Blrm & Atl 1%I 2% 1% 2 + 7

124% 83 112 113% 7 300|At!antlc C I#.. 114 114 113% 11374 + 1*
6% 1% 174 - .. 200jAtlantlc Fruit. 1% 1% 1% 174. 7

1575 900 1350 11400 20 6 Atlantic Ref... 1350 1350 1350 1350
4374 21 24 24% .. 200|At, Gulf & W I 24 24% 24 24%+ *

40%i !)% SO 30% .. 1900 Austin Nichols! 28%, 31 28% 3074 + 3*
7 2 2% 3 ..( 100 Autosales 3 3 33+ =

142%j 92% 124% 124% 7' 15100lBaldwln Tx>coJl25% 125% 124 124%. 7
6»% 33% 45% 46 ..j 1800 Bait .1 Ohio.. 4 5 74 4 6 « 4574 45%. 7
94 92*4 93% 95% 7 100 Bang & A pf.. 93% 93% 93% 93%+ *

56% 19% 30 3074 .. 2100 Barnsdall A... 2974 30% 29% 30% + ,1
45% 30 42 43 48c 800 Beech Nut P.. 43 43 43 43
79 61 64% 65%. 5 SlWBeth Steel 65% S5% 65% 6574 + 7
100% 94% 94% 95 7 700lReth S 7% pf n 94% 94% 94% 94%. *

8274 55% 66 66% 5 13000lBeth Steel B.. 65 6674 65 6674 + 17
77 58 .. 71% 7 1001 Brit E S 1 pf. 68 68 68 68 + «

29 0% 18741 M .. 1200'Brook Rap Tr. 14 14% 14 14
2 4 74 5% 12 12% .. 700 15 R T ctfs 12% 12% 12% 12%+ *

6474! 42 58 50% .. 1200 Brown Shoe... 57% 59 57% 60 +3
139% 115 18 5 741136% 101 3G00|Burns Bros... 135% 13674 135 136% + 17
53 28% 44% 45*4 2' 700 Burns Bros B. 44 45 44 45
34 17 15% 18 ..) «bC0O Butterick .... 17 17 17 H .1
874 5% 7%' 774 600 Butte Cop*& Z 7% 7% 774 77?+"*

3574 29% 30 <31 ..I 000!Butte & Sup.. 31 31 307* 30% + *

j. 86% 68 80%! 81% 6] 300,0a! Pack 81 81% 81 Sl% + *

71% 43% 48% 49% .. 500 Cal Petrol 48% 49 48% 49 +1
11% &7<; 774! 77y ..! SttOOullahan Z&L. 7% 7% 7% 7%+ 7
66% 52 5174 5G 2! 200 Calumet & A.. 52 52 52 52 «. 2
151%flt9%|141%il42 101 900jCan Pac 142 142% 141% 142 + 1
44% 29% 35% 3 5 74 .v 400|Cen Leather 35% 35% 35% 35% + 1

245 184 210 215 clO! 400|Ccntra] of N Jj210 210 210 210
41 % 32% 38 39% .. 100|Ccrro <ie Pas.. 38 38% 38 38

7974] 47% 61 61% 6 5800!Chandlcr Mot. 59% 6174 597s 61 + 2*
79 61 68% 68% 4 1600|Ches & Ohio.. 69% 69% 68*4 68%. 7
105%,102% 102% 10 3 74 6%| SOOIChcs & O pf... 103 10374 102741103 . *

12% 1% 2% 2% .. 200iChi & Alton... 2% 2% 274 274
43% 12 741 30 31% .. 500 Chi & East 111.1 32 32 31% 31% + 27
(64% 31741 53 54 .. 200IC1H & E 111 pf.| 63 53 53 53 +2
24% 10%l 10% 11 .. 500|Chl Gt W pf.. 107s 11 1074 11 + *

36% 16%) 25% 26 .. 900|Chl. M & St P. 25% 2 6 2 5 74 '-6 + *

55 29 40% 41 .. 1700IC. M & St P pf 4 0 40 74 39 74 40%+ 7
9574 59 83% 84/ 5 200<Chl & N W... 8 4 74 8 4 74 8 4 74 84 74 ..

89% 59 80% 81 4 400|Chl Pneu Tool. 8074 81 80% 81 + 1*
60 30% 34% 3574 ..( 1800'Chi. It I & P.. 34% 35% 34% 34% 7
93% 70% 87% 87% 6 500jC.RI&P 6pc pf 86 87% 86 87% + 2'

105 83% 97 98 7 100 C.RI&P 7pc pf 96 96 96 96 + *

29% 15% 27 27% .. 6300lChtle Copper.. 2674 27% 26% 2 7 74 + '

33% 23% 24% 24% ..( 180a'Chlno Copper. 23741 24% 23% 24% + 1
6874 43 60% 62% ..) 100 CHiett. P & £0! 61 161 61 CI
82% 41 77 77*4 4' 14000 Coca-Cola .\.! 75%i 77%', 74%! 77 + 3
537, 38 43% 45 3j lOOiCol & Southern 44741 447* 4474 44*% + 1
114%I 64% 104%|105 6' 1500|Col Hia* & El.. 104%H05%:i04%ll05 +1
5%I 174! 2%I 274 . J 200iColum Graph. 274' 2%| 2%| 2% ..

21 5 9% 11 ..) 200iCol Graph pf.. 117s1 11%' 1174! 117s + 2'
<i>74 of'*' n i */5 " air, ,v_ouip nu iv. . oo-/s| >107^1 '>1-74 v 174 -r

47%36 35 40 4i 100 Com Solv B... 35 35 35 35 .9
15 13%! 14 14% .. 200|Conley Tin F. 14%! 14%l 14% 14% 4-
42% 18%! 33% 34% ..! BOOlConsol Oisrar.. 34% 35 | 34% 34% +
145%I 85 121% 121% « 25700iConsol Gas .. 122 |122% 120% 121% .
15%! 9 11% 11% .. 2600|Consol Textile 11%' 11% 11% 11% ..

5)9%I 45% 1100% 100% ..| 12900lCont Can 99 jl02 99 100% 4- 2
134% 91%!131% 131% f«| 16000'Corn Prod Kef 131%ll33 131 131% 4-
53% 31%I 46% 47 41 4700|Cosden & Co.. 47%! 47% 46 47 -

98% 52%! 64% 65 ..I 9300|Crucib!o Steel.! 64%! 66% 64 65
l«i SO 89 90%; 71 200 Crucible St pf.| %p%| 90% 89% 90%. 1
28 14%! 22 22%] ..I 7900 Cub Am Suxar 20% 22% 20% 22% 4-1
99 78%! 98% 102 7! 100|Cul> Am S pf..) 99 99 99 99 4* 1
19% 8% 13 I 13%) .. 43001Cuba C Su*ar. 12%t 13% 12% 12% 4- 1
41% 15%) 35 35%| .. 1900!Cuba C S pf..| 34%! 36% 34% 35% 4- 1
65% 26 28 29 ..( 6001 Davison Chem. 29 I 29 28 28% -f
24%| 15%J 22%! 22%| ..J 1000 Do Beers M A.| 22%] 23 22% 23

111% 106% 1123% 126% 91 900'Del & Hudson.(123% 1124% 1123% 124% 4- 1
143 110 % I29%!%il til 6001 Del. 1. & West 130 131 129% 130 4- 1

% %! .. .. ..! SOOiDetrlot Ed rts| % % % %.

46%' 1.8%! 40%! 41 % 2[ 7001 Dome Mines... 41 41 40% 41
169% '115 ) 158% 155%) 8] 200! Du Pont de N.! 159 159 158% 158%488%70 I 85 85%! r.! 1300 East Kodak...! 85% 86 85%, 85% 4- 1
58% 40%, 56 56%) 3 4100 Elcc Stor Bat.I 55% 56% 55%T 56% 4- 2
23% 14%! 17%, 17%i . .1 100 Elk Horn C.J 17%; 17%l 17% 17% ..

90 s 76% 87% 88 5 8100 End Johnson.. 86 88% 86 87%4.18% 7 11%! 11%; .. 20001 Erie 11%' 11%I 11% 11%'4-
28% 11%! 17% 17%i ..] 600'Erie 1st pf.... 17 17% 17 17%'4131% 28 28 28%I 2' lOO'Kxcliange Buff 28%i 28%! 28% 28% 4-

107 75% 92% 92%! 8 2lOO|Kam Play-Losi 91%! 92%. 91% 92 4i165 75 169 !161%! lol 300'Kislier Body.. I«%jl62% 161% 161% 4- 1
103% 76%| 94 94% 8! 100| Fisher H O pf. 93 98 93 93

'' 19%! 11%! 11 %! 12 r.OolFlsk Uubbcr.. 12 12 11%' 11% .
27%| 12%! 21 21% ..! 1700'Freeport Tex.. 21%! 21% 21 21 J ..

80 45%; 71%; 72 3 2800!<len Am T C.. 72 73 72 72 '4-
73% 40% 40% 40% f .. 9S004 Jen Asphalt.. 44% 44%' 40%! 40% 14. 3

111 73% 73 75 5 300 Oen Asphaltpf 74 75 73% 73%!. 2'
,! 83 64 78 79 6j lOOlOen ClKar ... 7S% 7S%! 78% 78%! ..

189 |136 177 ,177% xl2 700 Hen Electric.. 176 [177 176 '177 4- 1
12 10% 10%! u ..j 200iGon Elec w 1.. 10%i 10% 10%| 10% ..

15%: 87»i 14% 14% .. 3000 (Jen Motors... 15 I 15 14%] 14% .
86 69 83%) 85 61 400'Grn Motors pf 83% 85 83% 84%l4102%'93% 95% 95% 7! BOO Olmbel Br pf. 95 95 95 95 ..

18% 9% 10 10% .. 1000 (Hidden Co ... 10 10 10 10
' 44%: 80% 30%! 31% ..I 900[GoodriCh 31% 31% 30%) 31 ..

95V 70V45 86% 80% 7! 1100 Great Nor pf.. 80 80% 80 80% .
43% 28%. 30% 30% i 4 2000 Great Nor ore.' 29% 30% 29%! 30% + 1
14V 67*1 10 10%) 400jGuan Sugar..) 9%) 10 9%! 10 +
47 I If. 42% 43 .. 200 Gulf, M A S pf 42% 42% 42% 42% .
94",' 44%' 75%' 76%; ..! 7300 Gulf States S.. 73% 77 73% 76 +3
3% % 1% 1%) 3001 Hatdrehaw EC 1% 1% 1% 1% .»

24 19% 22% 22%, 2 10500.Hudson Motors 21% 22% 21% 22% +
23'', 10% 22 22%' 1* 800'Hupp Motor... 23 23 22 22
14Til 3%' 4 4% .. GOO Hydraullc Stl.. 4% 4% 4 4%
51% 66 ~' 67% 677* 700jHouston Oil.. . 67% 68 67% 67% + 1
115% 97%|108%109% 6 600 111 Cent 109 109 109 109 .

21% 157ft! 15%I 197ft 200 Indlflhbma ... 16% 1®% 16%' 16% +
4." 32% 33*4, 35 .. 200 Inspiration C. 34 34 33% 33% +
12% % 1 1% ' 400jlnter C pf.... 1% 1% 1 1% +
?8«4 26 34%' 34% 2% 900iInter Cements 84% 34% 34% 34% +
30% 20% 22%: 23% 2 100 Tnt Comb Eng 23% 23% 237* 28% +
115% 794a 100% 102 6 700 Tnt Hnrv Co.. 100% 101*% 100 101% + 2
"TVft 9% 11% 11% 300|lnt Mer Mar. 12 12 11% 117ft +

i 87% 44% 49% 4971 6 4100 Int Mer M pf. 50 51 49% 49% . 1
' 19%! 11 13% 14 .. 900 Int Nickel.... 137ft 14 18 14 +

68% 43% 60% 51% .. 1200 Tnt Paper 51 51 50% 50% .
80% 50 73% 75 6 100 Int P pf stpd. 74 74 74 74 + li
3"% 21% 21 'ft 22 .. 300 Inter Rap Tr.. 22 22 21% 21%.
20%' 12% 14% 148ft .. lOOOllnvin Oil 14% 14% 14% 14%
8 % \ % .. lioo'lsland Oil A T. % Mi M % +
22% 10 19% 19% .. lSOOi.Tewel Tea 19% 21% 19% 10 -f 1
73' 38% 6 i 64% .. 100 Jewel Tea pf.. 6i 64 64 64 +4
54V 34% 49% 50% 4t 1200 Jones Bros T.. 49% 60% 49% (d>% + P
7%. 2 2%' 27ft ..j 700'Kansas A Gulf 2% 2% 2% -%

mill 19 19%. 19% ..' P00!Kan City Ho.. 19 19% 19 10% +
l,s% 34% 10% 41%! .. 2700 Kayeer (J)AOo 42% 42% 41 Vi 41%
53' 34%! 41%! 42% .. 2100 Kelly Spr Tire. 41" 41 41 41%.

i.., :i2c 32', 2000lKonnecott .... 32%, 32% 32 32% +
4V 4% 6% 1% 1 loo!Key Tiro & R.I 6% 6% «4 6% ..

1894 110 1*0 ISO 7 200]Kre«ge H H... 1844 ISO 1844 ISO + 11
41 77 4 78 .. 1200 l«iru Steel ... 774 78 774 78 -f-1'

.794 10 .704 .72 .. 1001 Lake K & W.. 32 .72 .72 82
8.74 244 2514 254 2 100|Lce Hub A T. 2.7% 2.7% 2.7% 2.7% + «

72 66% 68% 6*4 84 900| Lehigh Valley. 63% 634 03% 6.74
6.7% 62%! 604 66% 84 400Lima Loco ... 06 66% 66 66% + «

23% 11 18% 194 900 Loews lac ... 18% 19 184 19 -f 1

144 9* 12 12% 1 200 Loft fnr 124 124 124 12% ..

67% 36 47 67 .. 100|Loose Wlleii B 47 47 47 47 . .7

FRUIT MOVEMENT HEAVY. more than twlce the total for the san
period or i?21.

_ _"~T . . _ __
The statement by the company poln

8'" «>rk f enfml Loads T lee n t0 th> accomplishment as remarkable
Many fare as In 1021. view of abnormal marketing ar

.
___weather conditions and the nltnatb

That the embargo program* under- watBd by ,hn ^ .hort.8 prioritakenby carriers In the Bast following orders of the Interstate Oommer.
the ending of the shopmen's strike snd Commission and the shopmen's strike.

the resumption of the cool movement
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XCHANGE QUOTATIONS
JVEMBER 20, 1823.

v1922. 1921. 1920.
M Year to date 236.761.361 148.766,107% 194,208,156%

; 1022. ,Jr-CloiTlus.-,lolv.j (Open- High- Low- Clo»-| Net
I. High.[ I.ow, Bid A»k. Iln» e»l«a. lug. *»t. est. Ing. |Ch ngn.

% ISO 147'4 162 102 12 lOOtLorillard, P .. 102 162 162 162 + 2%
61% 26% 53% 54 .. 900 Mack Tr Inc.. 51 54% 54 54 +
94% 68% 90% 91% 7 100 Mack T 1st pf. 90% 90% 90% 90% + %

4 87% 54 81% 82 7 100 Mack Tr 2d pf 82 «3 82 83 +1
14 109 72 .. .. 6 100 Mackay Cos.105 lOo 105 105 + 3

40 15% 32% 32% .. 1900 Malllnson & Co 31% 33 "31% 32% + 1
% 62 30% 38 43 .. 400 Manatl Sugar. 43% 43% 42 42 +1

55% 44 46% 46% 7 COO Man El U ctfs 46 46% 45% 46% ~ %
69% 32 64 55% 3 800 Manhat Shirt. 55 55 55 55 + %

14 11 3 8% 9 .. 3001 Market St Ky. 9% 9% 9 9 + %
u 32 6% 24% 27 .. 100|Mkt S K 2d pf. 25 25 25 25 +1
£ 76 35 70 70% 6 300|Mkt S H pr pf 70 70% »0 70% + %

36% 20% 26% 26% 2 200[Mart-Parry ..26 26 26 26
ia 46%j 22 30% 31 4 2100 Marland OH .. 30% 80% 30% 30%+ %
2 64 22 52 53 100 Math Alk Wk. 51 51 51 51

74441 42% 43 45 .. lOOlMax Motor A.! 44 44 44 44 . %
v 25%' 11 13% 14 .. 400 Max Motor B. 13% 13%; 13% 1J% . %
(2 168% 101 163% 164 10 1300'.Muy Dept St.. 162% 1*4% 162% 164 + o

u 21% 13% 17% 17% 1 SOOjMcIntyre Por. 17% 17% J7% 17% ..

7 235 106% 209 213 12 800|Mex Petrol ... 212 212% ® 2 212% ..

'* 34% 14% 16 17 [ 2j 100|*Mex Seaboard 16% 16% 16% 16%,. %
u 32% 12* 15 16 2| 100j*Mex Scab ctfs) 15% 15% 15% 15%;. 3%
|T 31% 25 25% 25% 2| DOOIMiamt Copper. 25%' 25% 25% 25% + %
2 16 11 11% 11% 1.20 6900[Mtd States Oil. 11%) 11% 11 ll%i + %
i? 46% 27% 31 31% ..! 15400|Midvale SAO 28%|31% 28%! 31% + 2%
? 14% 5 6% 7 .. 100 M & St L new 674! 6% 6% 6% . %
* 14 % 6 10 .. 200 Mo. Kan AT. 8%| 8% 8% 8% . 1%

,38 34 260IM, K & T f p. 32% 32%: 32% 32% . 1%
? 39% 7% 14% 1474 .. HOOlM. K & T w 1. 14% 15 14% 14%. %
7 48% 24% 30 40 .. 200 M.K&T pf w t 40% 40% 40 40 4- %
7 25% 16 17 17% .. 300 Mo Pacific ... 17% 17% 17% 17%+ %
* 63% 45% 45% 46 .. 1800 Mo Pacific pf. 46% 46% 46% 45% + %

76% 63 67% 68% 3 lOOlMont Power .. 69% 69% 69% 69% + 1%
J 25% 12 2174 2 2 .. 700 Mont W & Co. 22% 22% &2 22
7 1774 1 3 1 6 16% 1 400'Moon Mot Car 16% 16% 16% 16% . %
1 11% 9% 10% 1«% 50c 1900! Motherlode C. 10% 10% 10% 10% + %
7 34 17 17% 18% .. 100 Mulllns Body,. 18 18 18 18

,
..

7 262% 123*4)255 |200 7 100 Nat Biscuit .. 258 258 258 253 .1
J 101 69 100 [110 7 100 Nat C & S pf.. 101 101 101 101 + 1
T 474 1 1%I 1% 100 Nat C & Cable 1% 174 1% 1%
7 68% 30% 62% 63 6 200 Nat En & St.. 63 63 63 63
7 118% 85 114%|lir> 6 1400 Nat Lead 11474'11674 114741116 + 7a
7 16^ 6% 6 8 . . 100 NRR of M lpf 6%| 6% 6%| 6% ..

7 1974 13% J374 15 .. 600 Nevada Con C 13%| 14 13% 14 + 74
z 85% 54% 84 84% 0 1700 N Orl, T & M. 82 74 84% 82% 84% + 2%
* 41% 2574] 100 N Y Air Br...] 27 27 27 27 . 7a
1/ 5174 4 5 74 146% 48 .. 100 N Y Air Br A. 46%j 46% 46% 46% . 74
7 101% 72%j 93% 94% "G 3500 N Y Central.. 94 94% 93% 94 I. 74
v 46 S574 2 5 2 6 2% 200|N Y Dock 26 20 25% 25% . %
2 35% «% 23 2374 .. 3100|N Y. N II & II 23741 23% 22% 23%+ 74
z 30% 19% 21 22 2> 100INY, Ont&W 21% 21% 21% 2174+ 74
2 12574 96% 11674 11074 7 IGOOlNorf & West.. 116%!117 |110% 116% ..

100% 44% 8 7 74 8 7% 5 2300|North Am Co. S6 89 86' 37% + 1%
90% 73% 8074 80% 5 lOOOiNorthern Pae. 79% 80% 79% 80% . %

' 1474 5 5 6% .. lOOiOhlo B & B Co 6 6 %6 C
2 4% 2 2 274 .. 500:0kla P & Kef. 2 2 2 2 ..

I 28 12% 1974 2 0 74 .. 600 !0rph Circuit . 20% 20% 20 20
i| 368% 116 151 155 8 400 Otis Elevator. il49 152 149 152 + 6

16% 8 874! 9 .. 200|0tls Steel .... 9 9 9 9 + 74
A 42% 24 74 3 7 3 7 741 2 600lOwens Bottle.. 37 38 37 27% + 74

14% 1 1% 1%| .. 200|Paclfle Devel. 1% 1%I 1% 1% + %
i 91% 62% 8 3 74 8 3% 5 HOOlPao Gas & El. 82% 83 82% 83 1+ 174

0974 44% 46 46% 3 6300lPaciflc CHI ... 4674 46% 45% 46
55% 48% 85 8574 8 2S00;Ean .Am P&T. 85% 86% 85% 85 74 . 74

(4 94% 41 84 84% 8 3500fPan A P&T B. 83% 84% 83% 84% + %
(4 17 7% 8% 9% .. 110o|Pnr & Blng...! 8 9.8 9 +1
14 104% lffl%'l04% 107 8 SlOOjPenn Ed pf...!104% 104% 104% 104% ..

49% 337a 47 47%! 3 1600!Penn. It R 47 47 4674 47 .. \

& 13%! 3% 374 4 .. OOOlPenn Sea St... 3% 374 e3% 374 + 74
97 ,59%) 92% 93 5 3200:Peoples Gas... 92% 94% !>2% 92%+ 74

% 40% 19 30%! 30% .. 1700 Pore Marq 30% 31% 30% 30% + '.4
7474i 50%! 61 66 G 400IPere Marq pf. 66 66 65 65

o..7f on./ ,n o ./.AIOL:.. /->_ <A' ,1ft OOl/L HOW .V.
OJL^j) Ol*y2 IV o 4 UU: 1 II1 lit *«v/ *»" o.T-73 o.' /* rn

59% 28% 41 % 42 2 lOOOlPhillips Pet... 42 42% 41% 41% . %
4 24% 8 !+0% 11 .. 400 Pierce Arrow.. 10%l 10% 10% 10%+ %
4 40 18%[ 25 26 ..[ 600lPierce Ar pf.. 24 25% 24 25% + %
4 12 4 j 4% 5 ..) 1500'Pierce Oil 4%! 5 4% «r» + %

71 32 I 30 41 .. . 100! Pierce Oil pf.. 30 30 30 30 .3
4 72 r.5 155% 56% .. 800i Pitts Coal 55% 55% 55 55*8. %

120 66%ll00 110 5 OOOlPostum Cereaiil06 110 1106 100% + 4
4 40% 30%! 42% 43 4 4200 Piggly Wlggly 41 43%! 41 42% + 1%
K 41% 23 I 36 36% ... 1700 Pitta $ W Va. 37% 37% 36% 36%. %
4 24% 14%[ 18% 10 1% 500 Pond, Cr Coal. 18 18 18 18 . %

93% 68 179 79% .. 400 Press Stl Co... 77% 80 77% 80 +1
4 CI 24% 41% 41% .. 1300 Producers & R. 41% 41% 41% 41%+ %
4 100 66 99% 99% 6! 10600 Pub Serv X J. 96% 100 96% 99% + 3%
4 108 104%! 106 106% Sj 400 Pub Ser NJ pf 105% 106% 105 106% + 2
1 139% 1105% '127 1127% 8' 1700; Pullman |127% 127% 127% 127% ..

u 53%! 30%| 43%! 44 I ..] IGOOPunta A1 Sug.l 43 44% 43 44 +2
38%! 26%! 27%) 28%] 2| 3700!Puro Oil 27% 28%! 27%| 28 + %
126%) 01 111% 114 8! 200 Rail Stl Spr.. 112% 113 |112%]113 + 2
10 12%I 12%! 12%! .. 23001 Kay Con Cop.. 12% 12%) 12%| 12% + %
87%! 71% 78 78% 4l 26001 Reading ....1 78 78%! 77%| 78%;+ %
57 43 149%! 51 2| lOOlReading 1st pf 50 50 50 50 ..

41 22 23 23% f . .| 1500 Renlokle Stl..) 22 23%! 22 23%,+ 1
-/ 7S%! 46 49 49%| ..I 3700lKep Iron & S. 47%, 50% 47%i 40 |+ 1%
1; 95% 74 82 84 !..{ lOORep Ir & S pf. 82% 82% 82% 82%,+ %
* 60% 43 57% 57%] 3! 17900', Reynoldc T B. 58 60% 58 159% + 2%

1/ 67 47% 53 %1 53% 8.80 1800| Royal Dut NT 53%! 54 53%) 54 . %
i? 20% 12% 18% 13% 1 200;St Jos Read...! 18%! 18% 18% 18% ..

v 32% 20% 23 23% .. 400lst Lo & San Fl 23 23% 23 23% ..

* 56 36 38% 40 .. 200[St I.o & S F pf 40% 40% 40% 40% + %
59% 32% 55 56 .. 300!St L S \V pf.. 55"»j 55%j 55%j 55% + 1

y2 2%.. 400(San Cec Sugar 2 1,3 2 a . %
5% 1% 2 2% .. 3200 Saxon Motor.. 1%| 2% 1% 2% + %

* 10 2%I 5% 5%) .. 1001 Seal> Air TJne. 6% 5% 5% 5% . %
., 15 3%] 8 8% .. lOOj Scab Air % pf. 8 8 8 8
}? 94% 59% 82 83 .. 13001 Sears Roebuck 81% 82% 81% 82% + 1
* 23%) 6 8%! 8%; .. 600,Seneca Copper! 8%| 8% 8%) 8% %
. 48%! 35%) 86% 37 11.55% 600 Shell Tr&Tr.t 37 37 36%, 36%. %

96% 92% 93% 93%I 6l 300lShell l!n Oil pf 93% 93% 93%, 93%;. %
38% 18%! 32 32% 2 3100.'Sinclair Cons.. 31% 32% 31% 32 ..

'* 11% 8%| 8%! 8%! 2500!Skelly Oil .... 0 9 8% 8% -r- %
57 % 33 33 39 j ..j 100 So P U Sugar. *8 3 33 33 33 . ..

96%' 78% 90% 01 6 2700|South Pacific.. 00%| 91 90% 01 + %
28% 17%! 23 23%! ..! 1600 So Railway .. 23 2314 23 23 + %

" 71 45%! 62% 63 5| 300|So Railway pf! 63%l 63%| 63 63 1+ %
KOIZ. AK li. Tell ! 1 J.AA vifprlitlir V Vncl F% S V»» 58*4 58 lA

71 «»7»1 »"/»! ««. rm «I _

£ 96 83 04 95 6| 1001Stand Mill pf. 9*. 95 05 |K .J
£ 250*4 1M 198*4 199*41 6 4500lfltand Oil, N J 199*4 200 196 '198% . %
78 120 118% 118*4 119 7| 80<flSt OH. X J pr. 119% 119% 118*4ill8*4 . 1*4
7t 1*5 91% 118, 118%' 4. 1400 St Oil of Cal. 118*4 118% 117*4 118*4 . %
v 24 IT 17*4 18 j 1001 Spirer Mfgr Co 17% 17% 17%! 17%' + %
£ 60 24*;! 57*4! 67*4' * 580o Stew War Spd 59*4! 60 57**; 67*, %
,, 59% 35% 60*41 52 I ItaeStroniberf* Our 50% 50% 50% 50% -t- %
,? 139*4 79% 124% 124% 10 19000,Htudebuker 124% 125% 124*4 124% 4- %

8% s%; 7% 7% 1500 Subinor Boat..' 8 8 7*4 8 -f- %
10% 4% 4% 4% 20o Superior Oil... 4*4 "4% 4%| 4*4'. %

u 6 1%; 1%. 2 .. 4600 Swede Oo Am 2 2 1% 1%'. *4
78 52% 47 ( 47 47% 3 2100 Texan <% 47% 47%1 46V 47 1+ %

67% 3N *4 63% 64 4 8000 Tex <Julf fiulp. 62% 64*4 62% 63%!+ 1
l? 32%' 19 197s1 20 l! 500'Tex I'W (' « o! 20*4 20% 20 20
2 36 20 21%' 21% 1500[Texan K Par..I 21 21V 21 21*41+ %
74 25%' 14 16*41 15% . 400 Tlllnl Ave .... 16% 16% 15%' 15%!+ %

67 49*4| 52% 53% ..I 59001Tob Product*. 60% 53*4 50% 53% + 2",
87*4j 76%i 79 m\ 79%; 7 1600 Tob Prod A. ..I 79 *0 79 79*4l+ %

,, 35 28*4 32%, 32% 3 150nlTlmketj It B. 32 82*4 32 32*4 + %
v 20*4 7*41 1 1*4; 11% .. 1200 iTran (icon OH..I 12 j 12 11% 11% . %
'* 78 55 - 66 68 61 100 Un Bag 6 Pap! 66*4! 66*4 66%' 66%)+ %

28 15*4) 16*4' 16% 1800T7nlon oil 16*4| 16%' 15% 16
154% 125 . . I .. 10 1600 Union PacllU'..Jl42 142%|141*4 142 ..

u 5174 44*4! 46*4; 47 3*4 100 IT Dniff l*t pf' 48%( 467*, 46% 467*!. %
2 19% 7*4 12 12% .. 200 Unit Ry Inv..j 12 12 12 [12 I ..

2 36*4 20%' 26 28 .. lOOHJn Ry Inv pf. 26** 26*4! 26*41 26*4 + %
1? 87*4 *3*4 "1 71% 3100 Unit Retail St.! 70% 72*4! 70%I 71 j-b .%
78 39 16%! 25%I 26 .. 700 IT HCIP4 F 25 25%] 25 26% + %

10*4 2%| 5*4 6*4 .. 200 IT 8 Pood 1Y.. 5*4 5%( 5*4 6% ..

74 72% 27 j 61% 62% .. 4900 U S Ind Alco. 61 62*4| 607* 61% + 1 %
8 02%| 65%' 85*4' 86%' 6 500 IT H It & Imp.. 86*4 86% 86% 86% + 1*4

67%j 49 50 50% .. 3300iIT s Rubber... 50%| 50%! 49% 50*4 ..

1if 107 91 04%' .. 8 100 1* S Hub 1 pf. 95 95 95 95 + %
111*4 82 104% 104*4 5, 20000,i; 8 Steel |l04% 105%jI04% 104%f. *4

4 123 114% 121% 121% 7 100 P S Steel pf.. 121*41121*4 121*4 121*4 . *4
a 71% 59% 61 61% 2| 1 600jrtah Copper . 62 !'62 61% 61% ..

u. 23*4 97* 16*4. 17 ..[ 200 Utah Becur .. 16*41 16*41 16%l 16% . %
% 53% 30*4 35*4 35*4 170ft Vanadium .... 35*41 33%l 35*41 35%'+ 1
% 67*4 57*4' 63 64*4 lOftOjYan Ra&ltft ... 64%' 64*4 03*4! 63% . %

35% 23% 26*4 26 .. 6ftft Va-('ar Ohem.. 25*4 86 25*4! 25% + %
% 82 58 63 64 .. 200|Va-Car Oh pf. 63%I 63%j 63%! 63% + 1%
% 25% 16 14 16 .. 2©0!Va-Car Ch B. 15%) 15*4i 15% 15*4.1
% 14% 6*4 14*4! 14*4 600 Vlvaudou .... 14 14%) 14 14
% 14% 6 9*4 9% .. 4tH>"VVabftih 9 9 9 9

% 35% 19*4' 24 26*4 .. 12001 Wnbai-h pf A.j 26 26%! 26 26 + %
% 17% 8% 12%' 12*4 .. 6001Western Md..| 12*41 13*4| 12% 12%,. %

121% 89 1110 111 7 300'Went Un TclJllO 110%!l09% 110%l+ %
*»*' '»" BOH/ r.o t\ osnn VI Jt U I Mk! f.a I K«lt r.KtZl-l- K.

112% 107 lll%llll% 7; 300'W.mt Elec pf. 111% 111 % 111% |111 %!. %
16%! 6 0%| 0% ..I 800|Whe*l k K.| 0% 9% 9%' 9%'. %

% 83 25 30 31 2' 200 Whit« Eng Olll 30% 30%' 30%! 30%'. %
1.4 35%' 43 48% 4- 200 White Motor .1 48% 43', 48%' 48%'+ %

% 21% r> fi 5% ..! 300 White Oil 5%] r.%1 5 5 i. %
21% 8%f 8%' 0 ^00 Wl.lt 8p«n St.I 0 ; % 0 0

% 10 4%l 5V r.% *. 4oo'wniys r*ver .J r.% r.% r.% 5% ..

% r.0% 27%| 37%' 38 ..! 100 WtlKnn & Co... 38 '38 J 38 33 ..

33% 25 28 29% ..! 200 Wis Central 23 23 23 28 ..

223 137 222 1224 8' 3100 Woolworth .. 216 22.1 216 ,223 '+13%'
% 55% 27% 23%! 29 ..I 600 Worth Pump..| 28 28 27%i28 !. %

79 64 63 65% 6! 100 Worth 1* pf II 65% 66% 65%! «5%l. %
% 11 6 9%| 9% l| 1001Wright Acro..| 9% 9% *9%| 9%!+ %

Si *Ex dlv. fE* rights. tin scrip, x Tart stock, c In stock. f Part extra.
c Cosh.

ISOTE.Odd lot transactions are not recorded 1^ separate lines unless
sales were made at price outslde-«f the regular range.

,0 orrman bank st.atrmrnt. financial notes.
BRTtr.IM, Nov 20..-The statement of tho

Imperial hank of Oermany as of November
10 iiiont tha following changes: The Chaaa National Bank has beenaplnMark* pointed trustee of an leeiie of 1400,000 first

id , . r ii- iCoa mortgage 7 per cent aerial gold bonds of\n Tot"1 ootn and bullion degrtaeed Mrf!aiiren, .Tones * Co.

IV Treasury^ and l.ian Association A Rtlegllta announce tho removal of
. notea increase! 1,990,407.000 'heir Philadelphia office to Walnut and Mf10Notes of other hanka Increased. 2,402,000 teenth streets.

Bills of cxclianpc and checks H. P. McConnell A Co. have lasned a clrc.tIIncreased 40,000,047.00» lsr pointing out several attractive public
Discount and Treasur-v bills In- utilities In connection with the present inarcrcnsed07.414,nc7,001 Kct situation.

krt Investments decreased. 4.i:'..?,om. union. Head <- Co, announce that definitive
k, Invwstciita decreased J.t^r i.onda of the Klectrlc Atito-l.lte Company
rs Oilier assets decreased... .. *14.242,'*'" first mortgage ten year 7'4 pei' cen». sinkre,Notes In circulation Increased. .68.06.4,804,0011 |ng fund gold bonds, due July 1. 1032. may
s; I n posits Inrr-aaed tild'i,25fl,0Oi» he evclanred fdr Interim n'-rip's al the
i; Other Ilahllltlss Increased 2,430,171,01k' "ftkc of Central Union Trust Company of

i Total gold holding*. i,utM,8t2.00t .New Xorld oa and attar Wednesday*

TOPICS OF WAIL STREET.
Foreign Exchange Rbei.

In anticipation of a uccaasful out'come of the conference at Lausanne a
shurp rise In foreign exchange rates occurredyesterday. At one time sterling
was up about two cents and francs
gained 45 points. Foreign exchange
dealers said that the rise was a correc{tion of the scare levels readied In recent
weeks. Another factor contributing to
the improvement in the exchange inar1ket Is the Indication of a better feeling
between France and England. The announcementthat France will attempt to
regulate exchange dealings In order to
curb speculation may have had some
Influence on franca Local bankers are
doubtful if such an attempt would be
successful.

Call Xoaty Advances.
The advance In call money from 4U

to 0 per cent was not explained by any
fresh development* In the money *Kua-
tion. It demonstrated, bankers said,
the extreme sensitiveness of the call
money market at this time. The low
rate for call money ruling last Friday
was the signal for Interior banks to
withdraw their offerings as tiau been
their policy for some tlmo. The time
money-market continued restricted with
a limited amount of money at 5 per
cent.

Stock Market Doll,
The stock market yesterday continued

the backing and Ailing movement which
has featured recent sessions. Trading
was dull and prlco. movements Irregular
with no deAnlte trend as a whole.
Transactions for the day totaled 608.000

'shares, tho lowest number dealt In 011
any day since August 15. when the total
was 493,165. The smallest trading of
(he current yea# thus far was on Mon!day, July 3, when 218,400 shares
changed hands.

Stewart Warner Ultra.
An extra dividend of $1 a share has

been declared by the Stewart-Warner
Speedometer Corporation payable December15 to stockholders of record November29. The announcement added
that the company's financial position
and earnings outlook virtt&lly assure
the payment of dividends at the annual
rata of $5 a share In 1923. In April,
1921. the company reduced the quarterlydividend rate from J1 to 50 cents.
The quarterly rate was Increased to 73
cents In April, 1922, and further Increasedto 31 last month.

''lVkM-lMSfd" Contracts.
A new point In connection with the

tying up of money was mads yesterday
by a Droadway wire house In Its market
letter. The large amount of capital
which brokerage houses are depositing
on contracts in Ifwhen Issued" securitiesIs estimated at present, when so
many stocks of that class are being
dealt In, to be very high. It is not
customary for two houses of good
standing to require one another to make
such deposits. However; there have
been so many stock dividends and stock
divisions and so many of the new
"when Issued'1 securities have dropped
so far in price that large amounts have
been deposited in trust in many cases
for the protection of parties to the contract.It Is impossible to obtain any
reliable estimate of the amount thus
tied up.

Railroads1 October learning*.
With the first of the railroad reports

for October duo to be made public
within the next few days there is considerableinterest in tho probable showingwhich, the country ns n whole III
make. It is understood that some of
the hard cool roads, despite the fact
t.iat they recorded a normal movement
of fuel during the month, will not make
a very good showing because of heavy
cxpeiiEoa which they have been called
upon to face in the way of rehabilitatingtheir equipment. October operating
revenues arc expected to show a considerableincrease over tho previous
month, due to heavy seasonal traffic.
Just how far expenses will eat Into
tills profit continues to be a matter ol
conjecture. Home of the roads which
reported deficits for September are believedto be preparing statements which
will'again show figures la red Ink.

(' ban American Dividend.

Directors of the Cuban American
Sugar Company have considered informallytho question of declaring ;»
stock dividend, but no voto iias been
taken, according to a high official of
the compbny. It is believed that final
decision will be made at to-morrow's
regular meeting uf the board. As of
September 80. 1021, the company had a
surplus of $ t S,0K2,46S, compared with
SI0,0®U.»00 common stock outstanding.
Hinee that dote It U estimated that the
surplus has increased to api»roxlniatcly
$'jo,ouo,ooo.

Me* Pete lifts Sfw Well.
The Mexican Petroleum Company, "4

per cent, of whosW stock is now in tho
Treasury of the Pan-American Petrol-
cum and Transport Company, Iwh com-
I letcd Its Chapapoto No. 6 well, with y
flow of oh,000 burn:I* dally.

Hetiabllc Motor Track.

'I"he receiver of Republic Motor Truck
Company has issued a statement show-
ing tne company s financial condition as
cf September 28. The assets, excluding
good will, shop rights, for., arc flxed toy
:lic appraisers at $*1,280,923. Inabilities
to all classes of cteditOTs of record total
$0,181,8$!.

Car Shortsge Smaller.

According to railroad officials there
Is every likelihood that the figures on

car shortage from now on to the end
of the year and through the first few

( months of 1923 will show a gradual
decrease due to the seasonal decline In
the volume, of traffic offering. While
the peak of traffic was reached one
wetok later this year it la expected that
the car shortage figures for the week
cnjjrd November 8 will show a sharp de|cllnn from' the 179.239 level reported on
October SI. Car loadings also are ox'pected to decline gradually from now
on sinew the peak In the grain moveIment has passed and most of the sea|sonal movement Is about to change.

Con I Movement Steady.
Despite the fact that the car ael-vlce

uiviMon ui ui< Aiireiunn ii»uwii) nwi-

elation has discontinued Its dally bullc|ltins on tlie movement of coal current, re1ports from officials of the prominent
hard coftl carriers Indicate that the
movement la holding steudy at tho same
levels as hare been reported. Most con!
roads are continuing their embargoes
against general freight in an effort to
make more certain of a heavy movetnehtof fuel. C'oal carrying equipment
Is reported in good condition ut #raaent.

More Rail W*t« HearingsOnThursday the Railroad I^abfr
Board will commence Its hearing on tho
question of wage changes for the clericalforces of the carriers. The latest
decision of the board gave the 400.0*C
maintenance of way workers an addl- I
tlonal two cents an hour, and while It la
believed probable that, the railroads wli;
voice their opposition to advances |n the
pay of th^ir clerical forces there Is »i
distinct feeling that the hoard will listen
to the appeal of tho workers with con-
s'dtrnbln care in view of the wording or
the last wage decision. The hoard s:

' that tlmo pointed out that the trend of

jpay lav oU aacmod U ba upvud

We Deal in:
0 m #

Amer. Typefounders
* <'

Bor^ens
Bucyrus Co.

Campbell Baking
Ward Baking

^
*

T0BEY&1W :
Eatabllihed IS7*

Members New York Stock Exdtwtfe I
23 Broad St. 208 So. La Salla St.
Now York Chicago

i m
CALLABLE

BONDS
Many higli rate bond* issued
in the last two years may be
redeemed befcre maturity and
their holders obliged to seek
other investments. A list of
widely held bonds with explanationsof their call term* i
and prices; also a IiSt of in- 1 *

vestment recommendations are

shown in our 1

November
Bond Circular

Reinhart &Bennet
Members N. Y.Stock Exchange

65 Hroadwny »w York

hlophtino 0237 Ilrotul

Cities Service Co.
Preferred Stock
Yielding 8.45%

DIVIDENDS ARE PAYABLE
MONTHLY IN CASH

Cities Service Company
Diversified Intereit*

Under
Unified Management
A Urge, successful Public
Utility System embracinggas,electric light and power,ftmt. water and street jI
z\* 7 companies, toraH:. k\*Ub extensive, diversiftedoil and natural gas .

properties.
Send for Circular P-Z

SECURITIES DEPARTMENT
MeniyL;D«jJierty
a^sMSUIBiUNOts IN nuNcmu. CITIM }|

$100,000

State of
California
Registered 4|/2S

Due July 3, 1925

I
I

To Yield
4.40%

FREE FROM ALL
FEDERAL INCOME TAXES.

I

R W. PRESSPRICH
& CO. jtto?

Municipal and Railroad Honda

I. 1

jTkrRlce, Jr. A CoTlliiy A Sell
K. W. fill** K
« mitinental In.araace
( ninphell linking
Fidelity IlienU Inv
Home In.iirnnre
.lahnn-Manvlllo tar.
Klrhy I-umher
MH all Corp.
Midland *eenrltle«
Nlagnra lo.uranr.
finger Mf*.
t nlnn Ferry
l ulled Male* Fire In,
Wlnrhe.ter 1'anipany" IVnrd linking

J.K.Rice, Jr.&Co.
t'ltnner 4<W> lo 1010 Ji.Mn. Wat: fcu, N. Y.

Guaranty Trust Co.
II. S. Title Guaranty Co.

Hank .Slntk Bonkltl
Sent on Ktquctt

Gilbert Eliott ft Co.
Mamfcaro Nn York Stock Eackowyo

It (action** PI. Btwl.Qt.oaH

Amer. Gas & Elect.
Comnion and Preferred

KotigHt SIoM.Quoted 1

H.F.McConnell&Co.
. - t «. tiattp.

0,1 »»:iy, >. V. r«l. Una I Or. 0400-0 #.


